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JAPAN: KEY ECONOMIC INDICATORS 
(Value in US$ million unless otherwise indicated) 


(Percent change is for Yen values) 


1984 and PCT PCT 
Change ver 1983 1985 Change 


INCOME, PRODUCTION, EMPLOYMENT: 

GNP at Current Prices 1,230,718 j 1,204,682A/ 
GNP at Constant 1975 Prices 937,400 ; 910,920A/ 
Annual Per Capita GNP 

(Current Prices) ($) 10,236 f 9,995A/ 
Plant and Equipment Investment 

(Current Prices) 188,018 : 188, 704A/ 
Indices: 

Industrial Production (Mfg) 

(1980=100) 116.7 ‘ 120. 6B/ 
Labor Productivity (Mfg) 

(1980=100) 118.9 ‘ 123.1C/ 
Industrial Wage (Mfg)(1980=100) 120.3 ; 104. 8B/ 
Labor Force (Mil. ) 59.3 ij 59.3B/ 
Unemployment Rate (%) Reed 2 2.68B/ 

MONEY AND PRICES: 
Money Supply (M2 and CD) 

(Average Outstanding) 1, 445370 : 1,136,664D/ 
Bank of Japan Com. Dis. Rate (%) 

(End of Year/Month) rc 5. 0F/ 
Call Rate (Uncond), Central Rate, 

Average (3%) 20 6.16D/ 
Coml. Bank Avg. Loan Rate (3%) 

(End of Year/Month) 6.64 6.55D/ 
Consumer Price Index (1980=100) 1232 r 113.9D/ 
Wholesale Price Index (1980=100) 100.6 J 100. 8D/ 
PAYMENT AND TRADE: 

Gold and Foreign Exchange Reserves 26,513 28,452E/ 
External Debt 266, 862 N.A. 
Current Balance 35,003 44,325G/ 
Trade Balance 44,257 50,913G/ 
Exports (IMF Basis) 168,290 3 167,718G/ 
Export Share to U.S., 

Customs Clearance Basis, FOB (%) 35.2 36. 7H/ 
Imports (IMF Basis) 124,033 P 116, 805G/ 
Import Share from U.S., 

Customs Clearance Basis, CIF (%) 19.7 20. 8H/ 


Notes: A/ Jan-June, 1985 (SAAR) B/ Jan-June, 1985 Average, NSA 
C/ Jan-Apr, 1985 Average D/ Jan-June, 1985 Average 
E/ As of end of Aug(p), 1985 F/ As of end of Sept, 1985 
G/ Jan-Aug(p), 1985 (SAAR) H/ Jan-June, 1985, NSA 


Dollar figures other than payment and trade figures have all been rounded 
after being converted from yen at the following rates: 1984/Yen 238=$1; 
Jan-June 1985/Yen 254=$1 (Avg. interbank spot rate) 


MAIN IMPORTS FROM U.S.: (Value shown in $1,000, CIF, Source: Ministry of 
Finance 
1985 
1984 (Jan-June) 


Foodstuff 55747, 495 2,464,694 
Chemicals 3,738,508 1, 778 on 52 
Soybeans 1,.3335.289 584,297 
Coal 1,199,314 477,476 
Wood 1,103,571 535,988 
Office Machinery 1,074, 669 615,941 
Aircraft Stes kee 862,418 


MAIN EXPORTS TO U.S.: (Value shown in $1,000, FOB, Source: Ministry of 
Finance 
Motor Vehicle, incl. Pass. Cars 15,434,004 8,604,303 
Tape Recorders, incl. VTRs 4,304,484 2,194,169 
Office Machinery 4,238,525 1,922,915 
Iron §& oe Sots Dt Fog 009 1,441,204 
jentific ptical Equipment 2,638,878 1;287,,420 
SéAfESAauECSeS 1,706,477 595,317(p) 
1,373,447 627,296 
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CURRENT ECONOMIC SITUATION AND TRENDS 


The Japanese economy grew at a strong pace in JFY 1984 (which 
ended March 31, 1985). Real GNP growth stood at 5.7 percent 
for the fiscal year as a whole, up from 3.9 percent in JFY 
1983. Growth continued to be led by the export sector, which 
has been the pattern for several years. While imports 
increased considerably, up 11.3 percent over the previous 
year, exports grew even more, by 16.4 percent. As a result 
real net exports were up 25.1 percent in JFY 1984, 
constituting the strongest growth sector of the Japanese 
economy. 


On the domestic side, growth was centered on private plant and 
eguipment investment, up 11.0 percent for the year in real 
terms. Growth in other sectors of the domestic economy 
remained relatively weak, with private consumption growing by 
only 2.6 percent, housing investment up only 2.0 percent 
(after an 8.7 percent decline in JFY 1983), and final 
government consumption up only 2.2 percent. 


Much of the strong private plant and equipment investment was 
itself export-oriented, in that it was directed into sectors 
of the economy primarily geared toward the export market. As 
exports increased at a surprising rate, led in the main by 
rapid growth in demand from the United States, they attracted 
plant and equipment investment in manufacturing sectors which 
were able to take advantage of the new export demand. 


On a quarterly basis, Japan's economy has been riding a 
rollercoaster, mirroring patterns in the United States. In 
the second quarter of JFY 1984 (July-Sept 1984), the economy 
showed moderate real GNP growth of only 2.6 percent at a 
seasonally adjusted annual rate. In the third quarter of JFY 
1984 (Oct-Dec 1984), real GNP growth surged to an annualized 
rate of 9.9 percent. This was based primarily on scrong 
export growth, up 25.4 percent at a seasonally adjusted annual 
rate (s.a.a.r.), and acceleration in private plant and 
equipment investment, up 17.3 percent at a seasonally adjusted 
annual rate. Housing investment also strengthened to show 9.7 
percent growth (S.a.a.r.). 


The last guarter of JFY 1984 (Jan-Mar 1985) saw GNP growth go 
flat, to a seasonally adjusted annual rate of only 0.8 





hs 


percent. Exports declined by 5.2 percent (S.a.a.r.) in the 
quarter, and private plant and equipment investment 
decelerated rapidly to show real growth of only 1.3 percent 
(S.a.a.r.). Housing investment weakened to 4.6 percent growth 
(s.a.a.r.), although private consumption firmed to 3.8 percent 
growth (s.a.a.r.). 


The first guarter of JFY 1985 (Apr-June 1985), the last 
quarter for which GNP statistics are available, saw the 
economy rebound strongly, with real growth of 7.9 percent at a 
seasonally adjusted annual rate. This acceleration in growth 
was led as usual by exports, up 19.9 percent (S.a.a.r.). 
Imports, by contrast, grew only 0.4 percent (sS.a.a.r.). 
Private plant and equipment investment growth also accelerated 
sharply, up 22.9 percent (S.a.a.r.). Private consumption 
decelerated to show only 2.8 percent real growth (s.a.a.r.), 
with housing investment decelerating even further to show only 
2.3 percent growth (s.a.a.r.). While the Japanese economy 
continues to show healthy growth, its reliance on external as 
opposed to domestic growth continues to cause problems for 
Japan's trading partners. 


EMPLOYMENT SITUATION 


Japan's unemployment rate in the first half of CY 1985 has 
shown consistent improvement over the same period of 1984. 
The seasonally adjusted unemployment rate in the first half of 


the year ranged from 2.4 percent to 2.6 percent. This 
compares to a record high post-war unemployment rate of 2.8 
percent reached at one point in 1984. The unemployment rate 
continues to be quite low compared with that of other 
industrialized countries. 


Most estimates for the short to mid-term foresee no dramatic 
increase in employment, and employment is not expected to grow 
guite as rapidly as the economy as a whole. Mid-term 
forecasts do however anticipate continuing gradual improvement 
in the employment situation. In the long term, on the other 
hand, most forecasters anticipate a general worsening in 
unemployment rates, due to the following three factors: 1) 
the aging of the populace will release more middle-aged and 
older workers into the labor market; 2) the growing number of 
female workers will increase the number of job seekers; and 
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3) the shifting of the economy toward the service sector, in 
which workers traditionally enter and leave their jobs more 
frequently. 


EXTERNAL BALANCE 


Both Japan's current account surplus and merchandise trade 
surplus in 1985 will show substantial increases over already 
record 1984 levels. Based on preliminary Ministry of Finance 
statistics thus far available, Japan's global merchandise 
trade surplus for calendar 1985 will reach $51.1 billion, up 
from $44.4 billion in 1984. Preliminary statistics indicate 
Japan's calendar 1985 current account surplus will reach $44.7 
billion, up from $35.0 billion in 1984. The official GOJ 
forecast for the trade surplus in JFY 1985 (ending March 3l, 
1986) stands at $44.0 billion, and the official forecast for 
the current account surplus at $34.0 billion. Given present 
trends, it is obvious that these official GOJ forecasts will 
have to be revised upwards considerably. 


Japanese exports on an IMF basis in the first nine months of 
1985 were up only 0.8 percent over the same period of 1984, 
but imports in the same period declined by 7.0 percent over 
1984 levels. The trade surplus therefore continues to grow. 


DOMESTIC DEMAND STIMULATION 


It has beccme increasingly obvious that without macroeconomic 
and structural adjustments Japan's large trade surpluses with 
the rest of the world will not disappear even if Japan's 
Markets are totally opened to imported products. One U.S. 
Department of Commerce estimate put the increase in U.S. 
exports to Japan if markets were completely open at no more 
than $10 billion. There has therefore recently been more 
focus, both abroad and domestically, on possible macroeconomic 
policy measures Japan could take to reduce the chronic trade 
imbalance. As discussed above, Japan's real GNP growth has 
been strong -- 5.7 percent in JFY 1984 -- but economic growth 
has been primarily dependent on exports. Growth was led by 
two factors in JFY 1984, net exports (up 25.0 percent in real 
terms), and private plant and equipment investment (up 11.0 
percent in real terms). Much of the private plant and 
equipment investment should be considered as export related, 
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since a great deal of this investment went into 
export-oriented manufacturing sectors. Domestic growth by 
contrast was relatively weak in JFY 1984, with private 
consumption growing only 2.6 percent, and private housing 
investment up only 2.0 percent. Public capital formation 
declined 1.2 percent. 


This heavy dependence on exports as the leading component of 
Japanese economic growth has been a feature of the J>-panese 
economy for a number of years, and a very important structural 
factor behind the large trade surpluses. In light of the need 
for concrete action to reduce the trade surplus, Prime 
Minsister Nakasone announced on July 30, in conjunction with 
the Action Program to open Japan's markets, the formation of a 
Working Committee on domestic demand stimulation. This 
Working Committee has been studying various measures to 
increase growth in the domestic sector of the economy, with 
the hope that more domestic-led growth will work to lessen the 
over-dependence on exports, draw in imports, and thus reduce 
the structural trade surplus. 


Various measures are under consideration by the Working 
Committee. While it is too early to predict which of these 
will be finally implemented, potential policy adjustments 
receiving the most publicity are: 


-- Possible reductions in income tax rates to spur 
private consumption; 

-- Tax incentives and deregulation with regard to 
development of residential land sites and apartment housing to 
encourage private housing investment; 

-- Special tax and financial incentives to encourage 
the use of private funds for public works-type projects such 
as bridges, roads, and other infrastructure development; 

-- Utilization of publicly-held lands by the private 
sector; 

-- Deregulation of industry; 

-- Restricting the present tax-free personal savings 
system; and 

-- Promotion of a five-day work week. 


On October 15, the Working Committee announced a program 
consisting of measures hoped to result in a yen 3 trillion 
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increase in expenditures in areas such as local government 
financed public works, housing investment, gas and electric 
company plant and equipment investment, and personal 
consumption. The Economic Planning Agency estimates that 
these measures will result in increased imports of $2 billion 
in the first twelve months of the program. 


The October 15 program on domestic demand stimulation included 
only those measures not requiring budgetary or tax changes, 
and thus was very limited in its scope. In the words of the 
Working Committee, the October 15 program was limited to 
measures to expand demand "on the basis of maximum utilization 
of private sector vitality," Items involving tax or budget 
measures are not to be considered until the annual budget and 
tax debates which take place at the regular Diet session 
beginning late December. Given that economic policy measures 
which would have the most dramatic impact on domestic demand 
primarily involve tax and bugetary items, the meat of the 
final domestic demand stimulus program remains to be seen. 


If long-term measures are finally enacted which have the 
desired result of stimulating private consumption and housing 
investment, as well as non-residential investment in Japan, 
this could have a major impact on Japan's trading position. 
Sectors of the economy most likely to be affected by these 
measures include the construction industry, housing, real 
estate, construction materials (particularly wood and wood 
products), and retail sales of all types of consumer goods. 
All of these areas offer great potential for U.S. importers. 


YEN-DOLLAR RATE 


In light of continued expressions of concern in recent years 
that the strength of the dollar and weakness of the yen were 
major contributors to Japan's trade imbalances, the yen/dollar 
agreement reached in May of 1984 between the U.S. Secretary of 
the Treasury and the Japanese Minister of Finance included 
measures aimed at liberalizing Japan's domestic capital 
markets, improving access of foreign financial institutions, 
and increasing the role of the yen as an international 
currency. U.S. officials emphasized at the time that full 
implementation of the agreement would take several years, and 
that only a limited impact on the yen/dollar rate could be 
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expected in the short-term. In the medium-term, however, the 
agreement could be expected to contribute to increasing 
international demand for the yen, and thus increasing the 
yen's value against the dollar. 


Steps taken under the agreement in 1984 and 1985 have 
substantially liberalized the outflow of long-term capital 
from Japan as well as short-term inflows into Japan. With the 
massive current account surplus and the attraction of high 
dollar interest rates, long-term capital outflows in 1985 
could exceed $60 billion, passing the record levels of 1984, 
when the long-term capital account deficit reached $49.8 
billion, up from $17.7 billion in 1983. The effect of this 
long-term outflow on the exchange rate was moderated again in 
1985 by large short-term inflows, similar in magnitude to 
1984's record $12.9 billion inflow. 


In coming months, further liberalization steps will be taken 
which will increase the international availability and 
attractiveness of yen assets. A bond futures market --trading 
initially in 10-year Japanese government bonds-- began 
operating in October 1985. Interest rates on large-scale bank 
deposits will be fully liberalized by the spring of 1987. An 
international banking facility (IBF) is likely to be set up in 
Tokyo by late 1986. Short-term GOJ bonds are expected to be 
issued in the first half of 1986. 


Despite the large long-term capital outflow in 1985, the yen 
had been firming against the dollar in 1985, rising from 255 
in January to 240 in September, just before the G-5 meeting in 
New York. At that meeting of monetary authorities from the 
U.S., Japan, West Germany, France and Britain on September 22, 
1985, the participants agreed to make joint efforts to correct 
exchange rate imbalances between the dollar and other major 
currencies. In a statement issued at the meeting's close, 
Japan promised to implement steadily the July 30 Action 
Program to open up Japan's domestic market to foreign goods, 
to make efforts to stimulate domestic demand, to flexibly 
manage monetary policy with due attention to the yen exchange 
rate, and to intensify financial market liberalization and yen 
internationalization so that the yen fully reflects the 
underlying strength of the Japanese economy. 


The U.S. and other countries participating also promised to 





a@s 


take specific policy actions. Immediately following the G-5 
Finance Ministers' meeting on September 22 the yen rose to the 
220-230 range, up from the 240-245 range the previous week. 
The yen further strengthened in October to average 215 against 
the dollar. In early November the yen began to push against 
the psychological barrier of 200 yen to the dollar. Both the 
United States and Japan have pledged to continue to coordinate 


policies to sustain and strengthen the yen against the 
dollar. 


GOVERNMENT FINANCE 


Measured on a percentage basis, relative to either the budget 
or to the economy as a whole, the Japanese central government 
budget has continued in substantial deficit since the 
mid-1970's. The budget deficit in JFY 1984 reached $58.1 
billion (at yen 220 / U.S. dollar), with total outstanding 
government bonds at the end of the year amounting to $553.2 
billion. The ratio of total outstanding government bonds to 
GNP stood at 40.9 percent. 


The budget deficit for JFY 1985 is officially forecast to be 
$53.1 billion. The ratio of total outstanding government 
bonds to GNP is therefore estimated to reach 42.3 percent at 
the end of JFY 1985. As a result, debt servicing costs have 
become the the largest category of spending in the general 


account budget for JFY 1985, nearly three and a half times 
larger than the size of defense expenditures for the year. 


In light of this serious budget problem, the Nakasone 
government has continued to maintain a policy of financial 
reconstruction, aimed at eliminating so-called deficit 
financing bond issues by JFY 1990. Deficit financing bonds 
for JFY 1985 amounted to $26 billion, nearly half of all 
government bonds issued. Although there has been strong 
pressure from within the ruling Liberal Democratic Party to 
issue more bonds as a means of stimulating domestic demand, 
top policy makers have to date resisted efforts to expand the 
government deficit. 


The policy of financial reconstruction is now under serious 
review for for JFY 1986. Ministerial budget requests (the 
general account budget minus revenue sharing with local 
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governments and debt service costs) for JFY 1986 showed an 
increase of only 1.5 percent over JFY 1985 budget levels. 
This reflects the policy aim of holding all categories of 
general expenditures, other than defense and foreign aid, 
below the previous year's levels. This is the fourth year in 
which ministerial budget requests have been so limited. 


In the G-5 Agreement of September 22, 1985, Japan committed 
itself to focusing on the twin goals of reducing the central 
government deficit and providing a pro-growth environment for 
the private sector. In this context, the government of Japan 
announced on October 15 an initial demand stimulus program 
consisting mainly of off-budget financing and advance purchase 
items. Additional demand-stimulating tax and budget actions 
may possibly be announced in early 1986. 


In late September, the Prime Minister formally asked the 
Taxation System Research Council (an advisory body to the 
Prime Minister) to begin an intensive study of Japan's 
thirty-five year old tax system, with the stated aim of 
creating a simpler and fairer system of taxation. The Prime 
Minister asked that the net impact of any tax reform be 
revenue neutral. The Council is expected to submit an interim 
report in the spring of 1986 recommending tax cuts, followed 
by a final comprehensive report in the fall containing 
recommendations for the introduction of a new indirect tax. 


ECONOMIC OUTLOOK 


Most private economic forecasters are in general agreement 
with the Economic Planning Agency (EPA) that Japan's real 
economic growth in J¥FY 1985 will reach 4.6 percent. EPA is 
optimistic that private plant and equipment investment will 
continue to increase at a healthy pace of 8.5 percent for the 
fiscal year, and that this will continue to fuel domestic 
economic growth. 


Although weak in the last quarter of JFY 1984 (Jan - March 
1985) at 1.3 percent real growth (s.a.a.r.), private plant and 
eguipment investment picked up sharply in the first quarter of 
JFY 1985 (Apr - June 1985) to show real growth of 22.9 percent 
(S.a.a.r.). Most surveys of private business investment plans 
indicate plant and equipment investment should continue at a 
healthy pace for the remainder of the fiscal year. 





While export growth has moderated (up only 0.8 percent in 
January through June 1985 over the same period of 1984), 
imports have declined (down 7.0 percent in January through 
June from the same period of 1984). Net exports therefore 
continue to make a major contribution to GNP growth. Of the 
1.9 percent quarter-to-quarter GNP growth in the April to June 
quarter, exports accounted for 1 percentage point, and 
domestic demand for 0.9 percentage point. Even though overall 
economic growth remains strong, the fact that it continues to 
be led by the export sector continues to cause problems for 
Japan's trading partners. 


Japanese monetary policy was tightened in late October 1985. 
The result could be some slowing in Japan's growth rate in 
1986, unless the government takes offsetting fiscal actions. 


The official Japanese government forecast for the JFY 1985 
merchandise trade surplus is $44 billion, and for the current 
account surplus $34 billion. These forecasts assume no 
increase in Japan's trade and current account surpluses over 
JFY 1984 levels. Major upward revisions in these forecasts 
should be expected. 


IMPLICATIONS FOR THE UNITED STATES 


Japan's large trade and current account surpluses continue to 
pose problems for the United States, which is Japan's most 
important trading partner. Bilateral trade between the United 
States and Japan in 1984 amounted to $84 billion, up from $60 
billion in 1983. Preliminary USDOC statistics indicate 
two-way trade between the United States and Japan in 1985 
totaled nearly $90 billion. 


The United States in 1985 continued as Japan's largest export 
market, taking approximately 37 percent of all Japanese 
exports. Japan's exports to the United States continue to 
increase at a more rapid pace than exports to other regions. 
The bilateral trade deficit between the United States and 
Japan, which reached $36.8 billion in 1984, amounted to 


approximately $48 billion in 1985, according to preliminary 
statistics. 
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The size of the continuing bilateral trade deficit led to 
considerable pressure on Japan in 1985 to take steps to open 
its markets, expand its domestic economy, and strengthen the 
value of the yen against the dollar. Following the Reagan - 
Nakasone summit in January of 1985, a series of high level and 
working level meetings known as the MOSS talks was begun. The 
MOSS ("Market Oriented Sector Selective") talks involved 
intensive discussion with the Japanese of four sectors in 
which the United States is very competitive, namely 
telecommunications, electronics, forest products, and medical 
and pharmaceutical products. The aim of the MOSS process was 
to reach agreement on and implement measures to further 
improve market access by removing all trade barriers, both 
formal and informal, in these four sectors. Except for the 
forest products sector, much progress has been made through 
the MOSS talks in improving access to the Japanese market. 


Following instructions from the Prime Minister, the Japanese 
government announced an “Action Program" for 
internationalizing the Japanese marketplace on July 30, 1985. 
Encompassed in the action program were such measures as 
unilateral reductions in tariffs on a wide range of items, 
simplification of standards and certification requirements, 
further liberalization of capital markets, and the 
establishment of a Working Committee to study ways to 
stimulate domestic economic expansion (discussed above). 


In September, the finance ministers of the five major currency 
nations (the G-5) met in New York and reached agreement on 
coordinated action to weaken the value of the dollar in order 
to fend off growing protectionist sentiments caused by the 
large U.S. trade deficit. As discussed above, the G-5 action 
has been very successful in strengthening the yen against the 
dollar. This should begin to have an impact on the U.S. 
trading position with Japan in 1986. 


Pressure on Japan continues for full and speedy implementation 
of measures already agreed to, and for further opening of the 
Japanese market to imported products. 

MARKETING ASSISTANCE 


For information on the Japanese market, contact the Office of 
Japan, Room 2318, Department of Commerce, Washington, D.C., 
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tel. (202) 377-4527. Two other organizations also can be of 
help to U.S. businesses in their efforts to increase their 
Sales to Japan. The Trade Facilitation Committee (TFC) can 
assist U.S. firms experiencing difficulties marketing their 
products in Japan due to market access restrictions. For 
further information on the TFC, contact the Office of Japan, 
at the above address. In addition, the Japan External Trade 
Organization (JETRO), through its Japan Trade Centers in New 
York, Chicago, Houston, Atlanta, Los Angeles, San Francisco, 
and Puerto Rico, has in recent months reoriented its focus 
away from export promotion toward import promotion, and has 
stated its desire to be of assistance to U.S. firms hoping to 
export to Japan. 


MANY PRODUCT AREAS OFFER SUBSTANTIAL EXPORT PROSPECTS 


U.S. sales of raw materials can be expected to continue to 
benefit from reasonably steady demand in the Japanese market 
during the remainder of the 1980's. 


Japan will continue to be a major market for U.S. agricultural 
products. In 1984, U.S. agricultural exports to Japan reached 
$6.76 billion. According to preliminary statistics, the value 
of total U.S. agricultural exports to Japan in FY 1985 will be 
down 16 percent to $5.8 billion, from $6.9 billion in FY 

1984. Imports of farm products from the United States during 
the first eight months of CY 1985 were down 22 percent to $3.5 
billion, compared to $4.5 billion during the same period of 
1984. By commodity, U.S. origin corn, cotton, pork and 
chicken imports will decline in value, reflecting new 
competition from foreign suppliers, stabilizing meat 
consumption and lower U.S. corn prices. U.S. origin beef 
imports will increase in accordance with Japan's commitment to 
step up global imports of high quality beef. 


Best export sales prospects for U.S. suppliers in the medium 
term include office machinery and computers, electronic 
components, medical equipment, telecommunications equipment, 
analytical instruments, sporting goods, construction 
equipment, avionics, inorganic chemicals, coal, meat, 
new-to-market grocery products, health foods, and fish. 
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SERVICES ARE AVAILABLE TO ASSIST U.S. EXPORTERS 


Japan's multilayered distribution system differs in several 
important respects from marketing practices common in the 
United States and other countries. Penetration of this market 
deserves special attention by U.S. exporters. Companies not 
familiar with Japan may wish to take advantage of the various 
export business information and introduction services 
available from the U.S. Department of Commerce and the U.S. 
Embassy and Trade Center in Tokyo. 


As for trade promotion events, the U.S. Trade Center (Export 
Development Office) in Tokyo will organize the following shows 
and exhibitions through the end of August 1986: 


U.S. PAVILION in JAPAN FESTO (APPAREL) 
Culture Center, Ikebukuro, Tokyo Jan. 8-10 


ELECTRO-OPTICS AND LASER INTERNATIONAL JAPAN '86 
Harumi Fairgrounds, Tokyo Jan. 21-24 


U.S. PAVILION in JAPAN TEX '86 (CARPET & RUG) 
Harumi Fairgrounds, Tokyo Jan. 20 - 
Feb. 2 


SAPPORO AMERICAN PRODUCTS FAIR 
Sapporo 3-6 


U.S. PAVILION in COMMUNICATIONS TOKYO '86 
Harumi Fairgrounds, Tokyo 


VIV-ASIA IN JAPAN (ANIMAL PRODUCTION EQUIPMENT) 
Harumi Fairgrounds, Tokyo 


U.S. PAVILION in AUTO ACCESSORIES SHOW 
Harumi Fairgrounds, Tokyo 


MEDICAL & DENTAL EQUIPMENT TRADE MISSION 
Tokyo 
Osaka 


MICROCOMPUTERS & SOFTWARE TRADE MISSION 
Tokyo 


Osaka 





Contact Addresses: 


U.S. Trade Center AMDO-American Merchandise 
7th Floor, World Import Mart Display Osaka 
1-3 Higashi Ikebukuro 3-Chome 9th Floor, Sankei Bldg. 
Toshima-ku, Tokyo 170 2-4-9 Umeda, Kita-ku 
Phone (03) 987-2441 Osaka 530 

Phone 06-341-2754 


U.S. Consulate in Fukuoka U.S. Consulate in Sapporo 
2-5-26 Ohori, Chuo-ku North 1, West 28, Chuo-ku 
Fukuoka 810 Sapporo 064 

Phone 092-751-9331 Phone 011-641-1115 


U.S. Consulate General in Naha 
2129 Gusukuma, Urasoe City 
Okinawa 901 

Phone 0988-77-8142 


Note: Above information is subject to change without 
notice. For further information, call (202) 377-3896 or 
377-4383. 


INVESTING IN JAPAN 


The American Chamber of Commerce in Japan (ACCJ) in 1981 


sponsored a study by a major U.S. research firm of Japan's 
current and prospective investment climate. White papers 
prepared by U.S. businessmen offering advice on trade and 
investment in Japan are also available from the ACCJ. 
Interested companies should write to: 


Investment Committee, ACCJ 

7th Floor, Fukide No. 2 Bldg. 
1-21, Toranomon 4-Chome, Minato-ku 
Tokyo 105, Japan 


The U.S. Embassy in Tokyo also prepared an Investment Climate 
Statement on Japan in the fall of 1984, which outlines the 
present investment climate and prospects. This may be 
obtained from the Office of Japan, U.S. Department of 
Commerce. The Office of Japan also has been closely involved 
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in the U.S. Japan Investment Committee, which deals with all 
bilateral investment issues, and has additional information 
and data on U.S. investment in Japan. 





